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IfV  Production  of  cotton  having  a  staple  length  of  less  than  15/16"  is  much  more  important  in 
^xas,  Ol<lahoma,  Alabama,  Georgia,  and  Tennessee  than  elsewhere  in  the  3elt.  Of  the  total  short 
staple  cotton  produced  during  the  past  3  years,  over  9u  percent  of  it  was  from  these  5  States, 
even  though  their  total  production  of  cotton  was  only  bO  percent  of  the  United  States  total.  The 
percentage  of  cotton  under  15/16"  ranged  from  less  than  I  percent  in  some  districts  of  Mississippi 
and  Louisiana  to  over  30  percent  in  western  Texas. 

n  view   of  the    large   supply  of   short   staple  cotton   now   on  hand,  a  shift  in  1944  of  at 
least  some   of  the  short  staple  cotton  acreage   to   longer  staple  varieties  or  to  other  crops  ap- 
k|Mrs  warranted. 

1^ 


OCTOBER  I9U3 


-  2  - 


TH3    COTTON  SITUATION 
Tal3le  _of  Contents 

Page- 

The  Domestic  Cotton  Outlook,  I9U3-UU    3 

H''5turns  from  Marketings  of  the  19^3  Cotton  Crops  May  te 

Second  Largest  Since  1929    3 

Peak:  in  Cotton  Consiunption  Past;  Cons^omption  Will  be  Less  than  in 

Past  Two  Seasons  "but  Well  Above  Pre-War  Level    3 

Labor  Limiting  Factor  in  Cotton  Consumption    3 

Cons^imption  May  Total  from  10.0  Million  to  10. 3  Million  Bales  in 
19^3-1+1+  Compared  with  11.1  Million  in  19^2  and  11.2  Million 

in  19^1    hr 

Composition  of  Carry-Over;  Grade  and  Sta-ple    h 

Quality  of  New  Crop  Better  Than  in  19^2;  3-rades  Considerably 

Higher,  Staple  Slightly  Shorter    .5 

Supply  and  Distribution,  iqkj,-hk    6 

Outlook  for  Production  in  I9UU    6 

The  Cotton  Outlook  in  Foreign  Countries   7 

Outlook  for  --imerican  Cotton  in  Foreign  Countries    7 

Consumption  of  Foreign  Cotton  Lo^^^est  Since  1933*  19*^3  Carry- 
Over  Largest  on  Record   8 

Post-War  Outlook  for  Cotton    8 

Tpbles: 

1.  -  Cotton,  -ri-raerican:    World  supply  and  consumption,  192O-U3    11 

2.  -  Cotton,  foreign:    World  supr/ly  r>nd  cons^omrtion,  192O-U3    12 

3.  -  Cotton,  all  kinds:    World  supply  and  consumption,  1920-^3   ...  13 
h.-  Cotton,  American  Upland:     Supply  and  distribution,  by 

grade  and  staple  length,  19^1-^3    1U-I5 

5.-  Cotton,  Upland:    G-innings  having  a  staple  length  of  less  thaji 
15/lb  inch  and  total  ginnings,  by  grade  and  staple 

districts,  I9UO-U2   16-I7 

b.-  Statistical  Summary    18 

October  1,  19^3 


03-83 


-  3  - 


THE  DOMESTIC  COTTUN  OUTLOOK  iqU3-UU 

Ri^turns  from  Marketings  of  the  19^3  pot  ton 
Cror)s  May  "be  Second  Lar^^-^gt  Since  1929 

Cotton  farmers  are  receiving  the  highest  prices  in  many  years  for  the 
cotton  crop  they  are  now  harvesting.    The  September  farm  price  of  20,20  cents 
was  the  highest  of  any  month  since  July  1928  and  the  highest  of  any 
Seioteraber  since  1927.     It  reTore<5ents  99  percent  of  the  September  parity  price 
of  20. U6  cents  per  pound.    The  September  farm  price  of  cottonseed  was  $51.90 
O'^r  ton,  which  represents  lUo  percent  of  the  parity  price  of  $37-20  per  ton. 

Although  the  farraorices  of  both  lint  and  seed  are  somewhat  above  last 
year's  weighted  average  of  19. OU  cents  -per  pound  for  lint  and  $^5.63  per  ton 
for  seed,  the  outlook  is  for  a  somewhat  lower  return  from  marketings  than 
in  I9U2.    Although  no  official  estimate  of  returns  in  19^3-^^  can  be  made 
at  this  time,  it  is  helpful  in  analyzing  the  cotton  outlook  to  see  the  effects 
of  various  assujned  prices.    S^or  instance,  the  crop  of  11,679,000  bales  vrould 
return  to  farmers  1,112  million  dollars  from  lint  at  a  price  of  19. OU  cents 
oer  pound,  which  was  the  weighted  average  farm  price  last  season.    An  average 
equal  to  the  September  farm  price  of  20.20  cents  would  return  1,180  million 
dollars  from  the  sale  of  lint.    Returns  fop  a  crop  of  the  size  indicated  in 
the  September  crop  report  may  be  figured  at      M  million  dollars  for  each 
1  cent  of  -orice. 

Ass^xming  a  lint-seed  ratio  of  35-*65  and  sales  equivalent  to  80  percent 
of  Droduction,  returns  from  the  sa.le  of  cottonseed  would  total  about  1£9 
million  dollars  at  the  19^2-U3  season  average  farm  price  and  215  million  on 
the  bpsis  of  the  September  farm  price.     Thus,  returns  from  seed  csn  be 
fifjured  at  about  20.7  ^nillion  dollars  for  each  $5  in  the  price  of  seed  per  ton. 

Total  returns  from  marketings  of  lint  and  seed  would  therefore  be  about 
1,301  million  dollars  assuming  la^t  season '.s  weighted  average  farm  prices 
for  lint  and  seed,  or  1,395  !T^illion  dollars  on  the  basis  of  September  19^3 
farm  prices.    Except  for  19Up,  when  returns  totaled  1,^+26  million  dollars, 
these  assumed  returns  would  be  the  highest  returns  since  1929. 

P^ak  in  Cotton  Consumption  Past ;  Consixmption  Vill 
be  Less  than  in  Past  Two  Seasons  but  Well 
Above  Pre-war  Level 

Domestic  cotton  consumption  is  declining  but  consumption  in  I9U3-UU 
will  nevertheless  be  much  above  any  pre-war  year.  So  marked  was  the  rise 
in  consumption  early  in  the  defense  program  that  the  Federal  Reserve  Board 
index  of  cotton  consumption  (1935-39  -  100)  advanced  from  119  in  September 
I^UO  to  a  peak  of  177  in  April  19^?,  an  advance  of  58  points  in  20  months. 
In  17  months  since  that  time  the  index  has  dropped  to  152,  a  decline  of  25 
points  and  the  lowest  since  February  19^1. 

Labor  Limiting  Eactor  in  Cotton 
Consumption 


One  of  the  principal  factors  accenting  for  the  decline  in  cotton 
consumption  has  been  the  high  turn-ov^r  rp>te  among  textile  workers  which  has 
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resulted  in  inexperienced  worker*;  replacing  exp'^rienced  workers  with  an 
accompanying  loss  in  labor  efficiency.    More  recently  it  has  even  "been  im- 
possitle  to  find  a  sufficient  number  of  replacements  so  that  eir.pl ojmant  has 
declined.    The  peak  in  employment  v;as  reached  in  December  19^2  when  the  nuaber 
of  employees  in  cotton  manufacture?,  including  small  wares,  totaled  528,000. 
By  July  19^3         number  had  declined  ^.1  "oercent  to  501.000.  lowest 
total  since  June  19^1. 

In  all  probability  the  labor  situation  in  cotton  mills  will  b-=come 
even  more  difficult  this  season  with  a  resulting  decline  in  cotton  consumtjtion 
from  last  season's  level. 

Consumption  May  '- 0 1 al  from  10.0  Million  to  10  .3 
Million  Bp.les  in  19U3-UU  Go^Tpared  with  11.1 
Million  in  19^2  and  11 .2  Million  in  19^1 


Although  it  is  to  be  hoped  that  consumption  in  the  coming  months  will 
rise  above  the  levels  reached  in  July  and  August,  it  is  certain  that  the 
total  consumption  this  season  will  be  '-'ell  below  the  11.1  million  bales 
consumed  in  19^1-^2.     If  the  rather  sharp  drop  in  July  and  Aug'J.st  '"ere 
attributable  to  vacations,  consumption  in  the  fall  months  would  be  expected 
to  increase  somewhat  but  remain  in  line  with  the  slight  do'<mward  trend  ure- 
vailing  last  winter  and  spring.     If,  hovrever,  the  drop  in  July  and  August 
reflects  a  reduction  in  some  mills  of  the  third  shift  and  week-end  operation 
v/ithout  hope  of  their  immediate  resumption,  and  an  inability  of  other  mills, 
to  recruit  and  train  workers  fast  enough  to  prevent  a  decline  in  production, 
there  is  little  basis  for  eypecting  full  recovery  in  cotton  consumption. 

Just  how  far  consumption  will  fall  belo'-/  the  11.1  million  bales  consumei 
in  19H?-U3  remains  to  be  seen.     If  mills  were  able  to  use  about  U2,000  or 
^3,000  bales  of  cotton  per  ^/orking  day  during  the  fall  months  the  total 
consumption  for  the  season  may  total  something  like  10. 3  million  bales.  Ifi 
on  the  other  hand,  they  are  unable  to  recover  from  the  su^amer  slump,  consumptioi 
may  total  only  about  10  million.    Of  these  amounts  foreign  cotton  will 
comprise  about  150,000  bales. 

ComDOsi  tion  of  Carry-Qyer ;  Q-rade  and  Staple 


At  the  beginning  of  the  marketing  season  the  carry-over  of  Upland 
cotton  averaged  slightly  lo--,'er  in  gr.^.de  and  about  the  same  in  staple  length 
as  that  reported  in  19^2.    The  grade  index  was  93.0  compared  with  93'^  3 
year  earlier  while  the  staple  length  averaged  30.^^  thirty-second  inch  in 
both  19^2  and  19^3. 

The  carry-over  of  both  of  the  grade  groups,  Strict  Middling  and  higher, 
and  Middling,  underwent  reductions  totaling  463,000  bales,  or  10  t)ercent, 
while  the  lower  grade  groups  sno^-red  increases  of  518,000  bales,  or  9  percent. 
So  far  as  sta"ole  groups  are  concerned,  the  only  one  showing  a  decline  vras 
15/16  inch  through  1  inch.    The  others  increased.    Viewing  each  year's  carry- 
over  in  terms  of  the  preceding  year's  disappearance,  the  fallowing  comparisons 
can  be  made.    The  carry-over  of  cotton  in  the  shortest  staple  length  {rroup, 
29/32  inch  and  less,  declined  from  227  percent  of  19^1-42  disapiDearance  in 
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nU2  to  186  r)^rcent  of  th-i  I9UP-U3  di  co.p-o'=pr?>nce  in  19^3*     In  the  longest 
stpnle  grouT),  l~l/S  inches  find  lon^ei;  th=  carry-over  as  a  iD-"ircenta^;e  o-*' ■ 
dip.'^po^prnnc'?  increap'-^d  from  80  percent  in  19U2  to  T pF/-r.>-^nt  in  19^3»-  ^hc- 
str'pl<=  lenri;th  prrour)  in  rnlatively  shortest  pv.poly  vas  from  inch  throUfi^h 

1  inch,  v'here  the  carry-over  as  a  pr-rcentvgo  Df  disappearance  declined  from 
73  percent  in  19'^2  to  63  ■■percent  in  19^3 

"ya'^  carry-over  of  the  PtaT:)le  length  gronr)  —  29/3-  i'^ch  and  shorter  — 
increp<?ed  ^>om  3,6?7,000  in  19^2  to  3,786,000  bsles,  a  gpin  of  159,000  hnles, 
or  U  i^ercent.     Grpdes  Middling  and  higher  declined  275.000  bsles  or  21  nercent 
while  those  Strict  Low  Middling  »nd  lower  increa'sed  ^3^,000  bales,  or  19 
Dercent.    "^he  carry-^ver  of  cotton  from  15/1-6  inch  through  1  inch  dropped 
from  3,771,000  bales  to  3,252,000,  a  loss  of  519,000  bf^les,  or  lU  -percent. 
Of  this  length  class  all  grade  groups  dovrh  to  and  including  Strict  Low 
Middling' shrred  in  this  decrease.    Their  combined  loss  totaled  623,000  bales 
or  2"^  ^jf^rcent.    Ho'-'-^ver,  this  was  -partiplly  offset  by  an  increase  in  Low 
:'!iddling  and  low^r  of  lOU.OOO  balds  or  10  -oercent. 

In  the  staple  length  -^roup  I-I/32  inchec  through  1-3/32  inches,,  the  carry- 
ov'=>r  increased  from  2,^35,000  bcdes  to  2,757,000.,  a  gain  of  322,000  bales  or 
17  •oercent.  Strict  Middling  and  higher  declined  83  ,  000  bales  or  18  P'TCsnt 
but  other  lengths  increased  405,000  bal'^s  or  20  percent.  The  carry-over  of 
I-I/8  inch  and  longer  incr  eased  from  6U2,0O0  bales  to  735,000  bal-3  =  ,  a  gain 
of  93,000  bales,  or  lU  r>-ircent.    All  grade  groups  shared  in  the  increase. 

The  disappearance  of  Upland  cotton  totaled  12,308,000  bales  last 
ceason,  a  gain  of  339,000  bales  over  19'+l-42.    3ach  of  the  three  shorter 
starile  length  grouTDs  shared  in  this  increase.    The  disappearance  of  cotton 
1-1/8  inches  and  longer  declined  from  801,000  bales  in  I9UI-U2  to  636,000 
bales  in  I9U2-U3,  a  drop  of  165,000  bales,  or  21  percent.     Similarly,  the 
disepDearance  of  Strict  .Middling  and  higher  declined  in  all  staijle  length 
grouTDs  a^  did  the  di -^appearance  of  Middling  cotton  in  the  two  medium 
staple  grouiDS. 

The  incr-^ased  use  of  cotton  29/32  inch  and  snorter  cotton  and  the 
decreased  \ise  of  1-1 /S  inch  and  longer  cotton  were  both  significant  develoT)- 
ra>nts  in  I9U2-U3  .     In  the  former  ca<:e  it  resulted  in  the  lowering  of  the 
nuTiber  of  months  suioply  rer^resented  by  the  carryrover  from  about  27  months  to 
about  22  montns,  based  on  tne  1^42-^3  rate  of  disapp-'^arrnce .     In  the  case  of 
cotton  having  a  staple  length  of  I-I/8  inches  and  longer  the  moraber  of  months 
sunnly  represented  by  the  carry-over  increased  from  10  to  Xk .     In  the  oth:5r 
"=taT)le  length  groups  the  number  of  months  sup-;:)ly  represented  1^  the  carry- 
over was  about  unchanged  exce-ot  in  the  case  of  Low  Middling  and  lo'-'er  cotton 
having  e  staple  length  from  I5/16  inch  through  1  inch.    Partially  as  a 
result  of  rn  increase  in  the  di sapper-trance  of  these  .^u^lities  from  U20,000  to 
772,000  bale",  the  month's  =u-oi^ly  re-oresented  by  the  carr^''-over  dropped  from 
31  months  in  19^2  to  18  months  in  19^3. 

C^gnlity  of  Hew  Crop  Better  Than,  in  19*42?  Gredec 
Consi-^ernbly  Higher,   St.a-ole  Slightly  Shorter 

G-innings  through  Se-nteml^er  I5  averaged  somewhat  higher  in  grade  than 
UTD  to  the  sane  tim^  in  lOU?.    The  quantity  of  Strict  Middling  and  hi.ther. 
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White  and  Extra  White,  ginned  through  Septenher  I5  totaled  1,170,990  bales, 
or  31.1+  percent  of  total  ginnings  up  to  that  date  of  3,730,832  bales.  During 
the-  Pa^ne  period  last  season  the  conparahle  figures  were  208,037  "bales,  or 
10.0  percent  of  ginnings  to  mid-Septenher  of  2,076,089  bales.     In  fact,  the 
quantity  of  Strict  Middling  end  higher  cotton  ginned  up  to  Septenb-r  15  ij? 
.-renter  than  the  total  quantity  of  these  grades  in  the  entire  1941  and  1942 
seasons  by  46  p.-^rcent  and  3I  percent,  respectively.    Middling  and  higher, 
Wnite  and  Extra  White  cotton  comprised  about  75  percent  of  the  cotton  ginned 
through  September  15  against  about  52  percent  a  year  ago.     Ginnings  of  Strict 
Low  Middling  totaled  about  715,000  bales  or  a  little  less  than  for  the  same 
■oeribd  last  season  despite  the  substantial  increase  in  total  ginnings.  -he 
grade  index  through  September  15  was  99-6  against  96.5  a  year  ago. 

'^he  average  starle  length  of  ginnings  through  September  15  was  exactly 
1  inch  compared  with  32-3  thirty-seconds  inch  to  the  same  date  last  season. 
Cotton  29/32  inch  and  shorter  comprised  10. 5  percent  of  the  total  compared 
with  8.2  percent  last  season;  cotton  15/16  inch  through  1  inch  comprised 
U8.5  percent  compared  with  kk.k  percent  in  19U2;  cotton  1-1/32  inches  tnrough 
1-3/32  inches  com-prised  35.6  percent  compared  with  42.6  percent  and  1-l/j^ 
inches  and  longer' cotton  totaled  5.^  percent  of  the  total  compared  ^xth  4.8 
percent  up  to  mid-September  19^2.    With  roughly  two-thirds  of  ^^i^e  crop 
remaining  to  be  ginned  on  September  I5.  the  quality  comTjosition  of  the  total 
crop  may  vary  substantially  from  that  ginned  early  in  the  season. 

Supply  a.nd  Distribution,  1943-44  ^ 

^he  carry-over  of  cotton  in  this,  country  on  august  1  was  10,656,952 
bales  or  17,000  bales  larger  than  at  the  beginning  of  last  ^f-ason.  Tne 
do-ie=^tic  car^v-over  of  American  cotton  showed  an  increase,  rising  irom 
10"505,000  baies  l.st  year  to  10.559.000  bales  this  year      ^he  carry-over  0 
fo;eigi  cotton  fell  from  135.000  bales  in  1942  to  88.000_bales  m  1943 . 
Production  (in  season  ginnings  with  city  crop  ad,iusted)  is  estimated  at 
1    4  0  000  bales  on  the  basis  of  September  1  indi-tions.    The  tota    domes  k 
supply  of  Am.erican  cotton  therefore  is  ex-,oected  to  be  about  22  million  bales 
or  about  1.1  million  less  than  in  1942-43. 

DisapiDearance  ( cons^imption,  exports    and  destroyed)  is  also  expected 
to  be  less  than  last  season's  total  of  12.6  million  bales.  ^  - 

recovers  from  the  summer  slump  and  totals  about  IO.3  million  for  ^ne  full 
season,  the  domestic  disappearance  of  American  cotton  may  total 
millioi  bales.    Tnis  would  result  in  an  -^-^ — f  ^S,^^!;^:^^,^  of  .meric.n 
cotton  of  about  10.2  million  bales,  a  reductionof  350.000  bales  I. 
consura-otion  fails  to  recover  from  the  drop  in  mid^^immer.  di<^ap.-..ePrance  migm 
braZ    3So!?00  bales  smaller,  in  which  case  the  -^-^;™^--/^■r:  ,a 
wou?d  not  be  greatly  different  from  what  is  was  at  the  beginning  of  the  sea.a 

UI.TTL00$  ?uR  PRuDUCTlOlJ  in  1944 

Bespit,  the  ccmp.r^tlv.ly  Irr^e  =arr;-over  in  prc.p»=t  for  the  end  o( 
the  curren?  .eason,  much  of  It  will  continue  to  be  .n  *or  er  .ta.les  an 
lower  arsdes.    SuTolies  are  currently  unoplanced  with  the  carry-ov.r  oi 
shor^  fouo'disproportionately  large  in  ter^s  of  current  disappearance.  H. 
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material  correction  of  this  situation  is  in  immedirte  prospect.    But  to 
improve  it,  cotton  producers  throughout  the  belt  should  make  a  concerted 
effort  to  improve  the  staple  length  and  grade  of  the  I9UU  crop. 

In  some  ports  of  the  Cotton  Belt,  yields  obtained  from  varieties  which 
will  stfiple  15/16  inch  and  longer  are  fully  as  good  as  can  be  obtained  from 
the  very  short  -staple  varieties  now  grown,  and  the  longer  staple  cotton  is  in 
much  greater  demand.    A  shift  to  tnese  varieties  I'/ould  improve  the  quality 
of  the  crop  as  '-'ell  as  increase  the  net  returns  from  cotton.    Continued  shifts 
Rway  from  very  short  staple  cotton  to  slightly  longer  staple  varieties  would 
te  in  kee-oing  with  wartime  needs  and  represent  a  desirable  long-time  adjustment. 
To  encourage  the  shifts  in  "?tai:ile,  increased  emphasis  needs  to  be  placed  on 
naking  grade  and  staple  premiums  and  discounts  effective  in  local  m.arkets. 

The  over-all  cotton  supply  situation  differs  from  most  other  agricul- 
tural products  in  that  total  stocks  of  cotton  appear  ample  for  prosDective 
needs  without  expanding  cotton  Toroduction.     In  view  of  this,  farmers  who  can 
as  profitably  produce  other  products  for  vrhich  war  needs  are  more  aG\ite  should 
exoand  the  production  of  these  other  products  even  though  this  expansion 
necessitates  some  reduction  in  cotton  acreage.    This  is  particularly  tr^j.e  of 
those  producers  who  normally  produce  low-quality  cotton.    Alternatives  which 
give  promise  of  being  as  profitable  or  more  profitable  than  cotton  on  many 
farms  in  19^  include  i''hea.t  and  grain  sorgh^Jiras  in  parts  of  the  Southwest, 
r)eanuts  in  many  of  the  Coastal  Plains  and  Southwestern  sandy  land  areas, 
alfalfa  and  dry  beans  in  the  irrigated  areas,  and  sweetpotatoes ,  potatoes,  and 
vegetables  in  some  localities.    Farmers  without  suitable  alternatives  may. 
find  it  desirable  to  exnand  their  cotton  production,  the  extent  of  such  ex- 
pansion depending  largely  on  the  availability  of  local  labor  and  prospective 
needs  for  home-produced  feed  to  maintain  efficient  livestock  production. 

Tl-iS  COTTON  OUTLOOK  IH  FORSIGII  CoUNTHISS 

Uutlook  for  American  Cotton  in 
Foreign  Countries 

The  outlook  for  American  cotton  in  foreign  countries  is  somewhat 
"brighter  this  season  than  last  but,  even  so,  consumption  v;ill  be  small  in 
terms  of  pre-vrar  levels.    The  United  Kingdom  will  continue  to  be  the  largest 
foreign  cons\imer  of  American  cotton,  since  little  change  is  expected  there 
this  season.     In  Canada,  our  second-best  wprtime  ciistomer,  the  consumption 
of  American  cotton  is  e:;p?cti=!d  to  show  a  substantial  increase  because  of  a 
shift  away  from  Brazilian  cotton,  even  though  total  consumption  is  falling 
off  because  of  the  labor  situation  in  the  Canadian  textile  industry. 

Many  Canadian  mill?5  that  had  always  before  used  American  cotton 
shifted  to  Brazilian  cotton  in  IpUO-Ul .    This  shift;  resulting  from  a  price 
disparity  in  which  Brazilian  cotton  delivered  in  Canada  undersold  comparable 
qualities  of  xwmerican  cotton  by  several  cents  per  pound,  v;ent  so  far  that 
during  the  first  half  of  the  19^1-^2  season  12  percent  of  the  cotton  consumed 
in  Canadian  mills  was  3ra7ilian  compared  'rith  only  22  percent  .-.m.erican. 
More  recently,  the  tight  shipoing  situation  ha"  prevented  further  importation 
of  3ra7,ilian  cotton  and  Canadian  mills  have  returned  to  American  cotton. 
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In  other  foreign  countries  (except  S-oain)  to  which  American  cotton  was  erport'?^ 
Iflst  season,  consmiption  of  American  cotton  may  be  about  the  spjne  as  last 
=5ea??on.     Con -sumption  of  -jiflerican  cotton  in  Axi?  countries  wa?,  very  s"iall 
la?t  season  and  will  be  even  srr.aller  this  ye;'r  inasmuch  as  their  ineae^er, 
stocks- ore 'virtually  exhausted. 

Srports  to  Spain  r^nd  other  continental  countries  are  quite  unpredictatli 
As  far  as  countries  now  under  Axis  domination  are  concerned,  consujnx)tion  of 
American  cotton  must,  of  course,  be  preceded  by  expulsion  of  Axis  forces. 
Sven  then  the  level  of  cotton  consumption  '-rill  de^^end  on  the  quantity  of 
unable'  squipm^nt,  -Dd-'er  resources,  labor  cup-oly,  .the  shipping  sitiiation,  and 
Allied  policies  for  dealiu,';;  '-'ith  territories  renoved  from  Axis  domination. 

Con":"umption  of  ?orgi<r,Ti  Cotton  Lowest  Since  1^33  ? 
1Q^3  Carry-C ver  Largest  On  Record 

In  1933-39,  the  la-'t  full  year  before  the  outbreak  of  the  European 
'•rar,  the  world  consumption  of  forei^^n  cotton  totaled  17,258,000  bales,  only 
slightly  less  than  the  all-time  high  ectabli=:hed  2  year  earlier,     In  each 
cnccessive  year  consumt)tion  ha.s  declined  until  in  19'^?-'+3  it  is  estimated 
to  hpve  totaled  only  12.7  million  bales,  a  reduction  of  26  percent  in  U 
years  to  the  lowest  level  since  1933' 

Foreign  loroduction  increased  during  the  fir=^t  full  war  year  but  has 
since  dropped  from  16,289,000  bales  in  19U.0  to  13,800,000  bales,  in  19^2. 
■Despite  this  decline  in  production  during  the  t)ast  2  years,  the  world  carry- 
over of  foreign  cotton  has  continued  to  increase.     In  fact,  the  cprry-over 
has  increased  each  year  since  1939.     In  that  year  the  carry-over  of  7,5Ol,00C 
bales  represented  5*2  months'  su;Dply  at  the  i^receding  year's  rate  of 
disappearance.    The  19^3  carry-over,  on  the  other  hand,  r^-oresented  11.7 
months'  disappearance  at  the  19^2-U3  rate.    The  carry-over  of  foreign  cotton 
on  August  1,  I9U3,  represented  52  percent  of  the  -^orld  total  cotton  carry-over 
compared  with  only  35  p'^rcent  in  193^  • 

POST -'.-/All  OUTLOOK  ?0R  CuTTON 

Even  if  it  i</ere  kno'^m  when  the  war  '-'ill  end  it  would  b^  difficult  in 
many  resioects  to  determine  .just  i-ihat  the  nost-war  period  '-rill  hold  in  store 
for  cotton.    Regardless  of  when  the  war  ends,  however,  certain  aspects  of  the 
post-war  cotton  situation  are  novr  sufficiently  evident  to  merit  careful 
consideration. 

The  v.'ar  has  already  been  going  on  long  enough  to  derilete  the  civilian 
supplv  of  cotton  textiles  in  Axis  and  Axis-held  nations.    Civilian  suiDplies 
are  likewise  low  in  other  countries  dependent  on  imr)orts  of  raw  cotton  and/or 
textiles.     In  most  Axis  areas  the  cotton  textile  situation  is  tighter  than 
the  total  textile  situation,  inasmuch  as  they  have  increased  their  prodnctic; 
of  rayon  staple  fiber  sufficiently  to  enable  them  to  be  self-sufficient  as  :^ 
as  textiles  are  concerned.    However,  civilian  sup-olies  ere  so  lotv  that  there 
can  be  no  doubt  that  large  quantities  of  cotton  textiles  will  be  needed 
in  the  immediate  post-war  period. 
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Many  of  these  needy  peoples,  however,  will  lack  suffici'^nt  ^)urch8<=ing 
■oowsr  to  buy  enough  food  pnd  textiles  to  satisfy  th-^ir  wants  and  when 
choosing;  b'^t^.'^en  th^se  t'-?o  classes  of  goods  at  the  "brre  subsistence  level 
th^re  is'  a  strong  inclination  to  buy  food  and  make  the  old  textiles  do  just 
a  little  while  lon-^^er.    Relief  distribution  of  both  food  and  textiles  in 
'•/ar-torn  areas  may  help  to  ^'llevia.te  the  need  but  it  probably  vfill  not 
result  in  as  high  a  l'=(vel  of  consurnDtion  as  '"ill  accompany  the  higher  levels 
of  industrial  activity,  employment,  and  c'onsiAmer  -purchasing  po'-'er  hoped 
for  in  the  post-war  period  following  the  period  of  relief  and  rehabilitation. 

-lie  u-oturn  in  cotton  consuir.p^ion  may  be  fairly  slov/  because  of  the  lack 
of  rjurchasing  power  noted  above  and  b-^cause  of  the  necessity  for  reconditioning 
textile  machinery.     If  retreating  Axis  armies  practice  a  policy  of  scorched 
eprch,  much  damnge  may  be  done  to  textile  mills.     This  will  be  over  and 
above  the  likelihood  of  damage  from  direct  military  opprations.    Hot  only 
wi/ll  mills  destroyed  or  badly  damaged  by  the  war  need  to  be  rer>lacod  or 
repaired,  but  much  of  the  mr^chinery  in  nond'^va.stated  areas  or  countries 
will  be  in  need  of  reconditioning.    All  in  all,  considerable  time  win 
probably  elapse  bi^fore  the  cotton  textile  machinery  in  the  world  is  brought  \lp 
to  the  i:>re~war  level  as  regards  quantity  and  efficisncy. 

Cotton  vrill  continue  to  be  the  world's  leading  textile  fiber  after 
the  war  but  its  lead  over  com-oetitors  will  not  be  as  great  as  b-^fore  the 
war.    During  the  1930' s,  Germany,  Japan,  and  Italy  er^anded  synthetic  fiber 
Tjroduction,  mostly  rayon  staple  fiber,  so  that  their  essential  fiber  ne^ds 
could  still  be  met  das-oite  the  possibility  of  imr)Orts  being  rendered 
imi:)Ossible  by  a  prolonged  period  of  blockade.     In  this  country  rayon 
ro!5e  in  iraoortance  from  an  entirely  nev;  fiber  ju^t  before  World  'Var  I  to 
a  Dosition  of  imr)0rtance  among  ar^parel  fibers  in  this  country  second  only 
to  cotton  in  I'^Uo  wnen  the  supply  made  available  for  U'^e  by  ultimate 
consumers  in  the  United  States  averaged  3 '6  Dounds  per  capita.  Other 
synthetic  fibers  such  as  nylon,  aralac,  and  spun  glass  have  also  been  in- 
troduced.    Synthetic  fibers  are  demonstrating  their  ability  to  compete  .. 
successfully  with  cotton  and  other  natural  fibers  in  a  far  wider  variet,y 
of  iis'^s  than  ever  before,  and  prospects  point  to  a  continued  expansion 
of  synthetics  in  the  post-'mr  y^nrs. 

The  world  crrry-ovor  of  cotton  will  be  large  when  Deace  comes.  The 
carry-over  is  e-^timntrd  to  have  totaled  /•■bout  ?3 million  bales  on  August  1 
of  this  y^PT.    This  is  the  highest  l.^vel  .^--et  reached,  10. 5  percent  higher 
than  in  the  summer  of  1939,  just  before  the  outbreak  of  war.    During  the 
U-yef>r  -oeriod  the  v^orld  carry-over  of  Am-^rican  cotton  shrank  from  lU.l 
million  bales  to  11.5  million.    The  ca,rry-ov=!r  of  fceign  cotton,  how'^ver, 
increased  from  7 '5  million  bal^-s  in  1^3^^        12, U  million  in  19'^3  •  Thus, 
while  the  carry-over  of  iunerican  cotton  rt  the  -^nd  of  th^  '-'rr  may  be 
considerably  smaller  th^m  at  its  beginning,  the  world  carry-over  of  for^^ign 
cotton  and  of  all  cotton  combined  is  likely  to  be  r>t  record  or  near- 
record  levels. 
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Not  only  is  thsre  a  large  "backlog  of  raw  cotton  in  ■orosp'^ct  for  the 
end  of  thB  vrar  "but  it  vrill  "be  widely  held'by  different  export-producing 
countri-^s,  and  in  general  at  prices  substantially  "below  the  price  at  ^'hich 
Government-held  cotton  in  this  country  can  now  "be  sold.     In  all  probability 
the  producers  in  each  such  country  ar3  hoping  not  only  for  a  chance  to 
move  this  present  surplus  but  also  for  a  <=trong  enough  denand  for  cotton 
in  the  post-war  i:eriod  to  return  favorable  prices  for  an  expanded  Toroduction. 
The  resumption  of  an  active  import  demand  for  cotton  after  the  vrar, 
therefore,  will  probably  see  foreign  cotton  moving  into  consumption  at  sub- 
stantially lower  prices  than  would  bring  forth  sutiDlies  of  American  cotton 
inasmuch  as,  ^uider  the  Steagall  Amendment,  the  price  of  Americaji  cotton 
must  continue  to  be  supported  novr  and  for  2  years  after  the  war  by  means 
of  a  90  nercent  of  parity  loan.  ■  ■ 
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Table  1>  Cotton,  "American:    World  supply,  and  consumption,  192O-U3 


Carry-over  Aug.  1^ 


Loan 
stocks 


United  States 

To'tal 


Other 
stocks 


Foreisn'-  ^^""^^  '  ^^^^^'Unit^d 

foreign.  total:produc-:  total: 


1,000 
run- 
ning 
"bales^ 

0 
0 
0 
0 
0 
0 
0 
0 

*  0 
0 

2/1.312 

2/3.393 

2/2.379 
"  1.129 

3.002 
5,088 

3.237 
1.665 

6,96U 
ii,oi+9 

2.733 
7,0^7 
U,218 
U,608 


1,000 
run- 
ning 
bales 

3.5^1 
6,72U 

3,156 
2,129 

1,  ^39 
1,503 

3.^13 
3.662 

2,  U25 

2,131 

3,010 
2,870 
7,201 

6.952 

U,6i+6 
2,0^9 
2,099 
2,722 
1+,U82 
1.907 


1,000 
run- 
ning 
bales 

3,5^1 
6.72ii 
3.156 
2,129- 

1.  ^59 

I.  503 
3.^13 
3.662 

2,  U25 
2,131 

U,322 

6,263 

9,580 
8,081 
7,bU8 
7,137 
5.336 
U,387 

II,  UU6 
12,956 


1,7^6  10,Ub9 
U,979  12,026 
6,237  10,505 
5,961  10,569 


coun- 
tries 

TTooo 

run- 
ning 
bales 


2.797 

2,950 
2,52U 

1,189 

1,272 

1,877 
2,088 
U,183 

2.7S1 
2,3S6 

1,865 

2,713 
3,683 
3.728 

3,053 

1,904 
1,662 
1,8U8 
2,^Ul 
l,i81 

2.073 
771 
610 
900 


; carry-:    tion  : supply: 


I,  000 
run- 
ning 
bales 

6,33s 
9.67^^ 
5,680 

3.3I8 
2,711 
3.380 
5,501 
7,8^5 
5,206 
U,517 

6,187 
8.976 
13.263 

II,  809 

10.701 
•  9.0U1 

.  6,99s 
6.235 
13.7S7 
1^.137 

12,5^42 
12.797 
11,115 
ll,U69 


I,  000 
run- 
ning 
bales 

13,66U 
8,285 
10,12U 
10,330 
lU,006 
16,181 
18,162 
12,957 
iU,555 
1^4,716 

13.S73 
16,877 
12,961 
12,712 
9.576 
10,495 

12,^75 

18,412 

II,  665 
II.UI8 


1,000 
run- 
ning 
bales 

20,002 

17,959 
15,80U 
13,61+8 

16,717 
19,561 
23,663 
20,802 
19,7^1 
19.233 


20,060 

25,S53 
26,224 

2U,521 

20,277 
19.536 
19,373 

2U,6U7 
25,^52 
25,555 


Stat-cs' 

'  i 

I 

TToo^ 

run- 
ning 
bales 

l+,677 
5,613 
6.325 
5.353 
5.917 
6,176 
6,880 

6.535 
6,77s 
5.803 

5.O8U 
U,7UU 
6,ooU 

5.553 
5,2)41 

6,221 
7,768 
5.616 
6,736 
7.655 


:on  sump  tion  if 

World 
total 
consump- 
tion 


;  Foreign: 
coun-  : 
tries  : 


12,305  2U,8U7  9,576 
10,628  23.U25  10.97^ 
12.63^  23,7^S  10,930 
11,1+56  22, §19 


1,000 
run- . 

ning . 
bales 

5.591 

6,596 
6,12U 

5.56U 

7,35^ 
7.S3I+ 
8,868 

9,oUi 

8,UU8 
7.213 

5,972 
7,781+ 
8,381 
8,227 
5.965 
6,282 

5.325 

5,179 

^.?13 
5,221 

2.291 
1,236 
1,210 


I,  000 
run- 
ning 

bales 

10,268 
12,209 
12.41+9 

10,917 
13,311 
14,010 
1^,748 
15.576 
15,226 
13,021 

II.  056 
12,528 

1^,325 
I3.7SO 
11,206 
12,503 
13,093 

10,795 
11 .  2I+9 
12.876 

11,867 
12,210 

12,lU0 


■r.piled  from  reports  of  the  Bureau  of  the  Census,  the  New  York  Cotton  Exchajige 
-•vice,  the  Commodity  Credit  Corporation,  and  estimates  by  the  Departmeni;  of 
rioulture. 

Excluding  from  18.000  to  183,000  bales  destroyed  annually. 
Probably  includes  some  futures,  the  exact  amount  of  which  is  not  kiiOT,7n. 
Preliminary  and  partly  estimated.    Production  in  I9U3  based  on  September  1 
-ications. 
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Talkie  2.-  Cotton,  foreign:    World  supply  and  consumption,  I92O-U3 


1920 
1921 
1922 

1923 
132k 

1925 
1926 
1927 
192s 
1^29 

19^0 

■1931 
1932 

1933 
193^ 
1935 
i936 
1937 
193s 
1939 

19U0 
19U1 
19^2  1/ 
19^3  1/ 


Supply- 

Year  ; 

Carry-over  Aug. 

I  : 

"begin-  ! 

V/orld  : 

V^orld 

5  Ivor  Id 

ning  J 

United' :  Foreign  : 

total  : 

produc- 

:  total  ■ 

Aug.  : 

States  : countries: 

carry- : 

■  tion 

:  supply 

•  • 

over  : 

1,000  1,000 

1,000 

1,000 

1,000 

"bales  "bales 

"bales 

"bales 

"bales 

2/  2/ 

2/ 

2/ 

2/ 

233 

172 
166 

196 

117 
107 

129 

100 

111 

182 

20g 
107 
98 
83 
96 
71 
73 
112 

S7 
77 

?5 

lUo 

135 

■88 


5.131 
5.323 

^.057 
3,786 

U,8U3 
U,709 
5,218 
5,8U2 

5.^97 
5.725 

^,975 
5.22U 

6.7^3 
5.960 

6,578 
7,3^8 
8,828 
7,U2U 

7,63s 

9,ioH 

11,270 

12,357 


5,UiU 

5.^95 
U,8lU 

^.253 
3.903 
U,568 

l+,972 
U,809 

5.329 

•6,02U 

5.705 
5.832 
5.073 
5.307 

6,839 
6,031 
6.651 
7,U6o 

8,915 
7,501 

7.730 
9,2UU 

11,  U05 

12,  UU5 


6,96U 
6,888 

8,327 

8,760 

10,088 
10,562 
9,76s 
10,380 
11,2^7 

11.535 

11,503 
9,602 
10,500 
13.35^ 

13, 

15,6U6 
18,^5^ 

18.333 
15,8UU 

15,908 
16,289 

15.573 
13.S50 


Mill  consumrition  ly 


12,378 

12,383 
l3,iUi 

13,013 

13.991 
15,130 
lU, jko 

15.195 
16,576 
17.559 

17,208 

15.^3^ 
15:573 
18,661 
20,305 

21,677 
25,005 

25.793 
2U,759 
23,U09 

2U,019 

2U,817 
25.255 


United 
States 


1,000 

"bales 
2/ 

216 

297 
3UI. 

328 
276 
280 
310 
299 
313 
303 

179 
122 

133 
Ikl 

120 
130 
182 
132 
122 
129 

ikS 
196 
170 


Foreign 
co\iiitries 


I,  000 
"bales 

2/ 

6,667 
7,272 

8,5^7 
8,782 

9.1^7 
9,878 
9,621 
9.567 
10,239 

II,  551 

11,197 

10,239 

10.133 

11.675 

1^15^ 
1^,896 

17,363 
16,6U6 

17,136 
15,U81 

1^,529 
13,166 
l2,5Uo 


World 
total 
consifflj^ 
tion 


I,  000 
bales 

2/ 

6,S8- 
7.565 

s,m 
9.nc 

9,1+2; 
10,158 
9.931 

9,866 

10,5^r  ' 

II,  85- 

11,37'' 

10,361. 

10,266 

11,82: 

1^,27- 

15,026  : 

17,5'*5  : 
16,77?  ■ 

17,2^ 

15,61; 


lu, 
13, 

12, 


Compiled  from  reports  of  the  Bureau  of  the  Census, -the  New  York  Cotton  Exchange 
Service,  and  estimates  "by  the  Department  of  Agriculture. 

1/  Excludes  from  50,000  to  100,000  "bales  destroyed  annually  for  recent  years. 

2/  U73  pounds  net  weight. 

2/  Preliminary  and  partly  estimated. 
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Tatle         Cotton,  all  kinds:    World-  supply  and  consumption,  192O-U3 


Supply 

Mill 

consumption  1/ 

Year 

;         Carry-over  Aug, 

1  : 

World 
total 
consump- 
tion 

V;.  legin- 
t-  ning 
c^^  Aug. 

1  • 

;  united.  : 
;  States  : 

Foreign  i 
countries: 

v^oricL  : 
total  : 
carry- : 
over  : 

world  : 
pro  due-  : 
tion  : 

world.  : 
total  : 
supply  : 

United 
States  ] 

Foreign  \ 
countries! 

1;"; 

!  1,000 
bales 
2/ 

1,000 
"bales 
2/ 

1,000 

bales 
2/ 

1,000 
bales 
2/ 

1,000 
bales 
2/ 

1,000 
bales 
2/ 

1,000 
bales 
2/ 

1,000 
bales 
2/ 

"1920 

1921  : 
1922 

1523  •• 
192I1  i 
1^25  : 
^1926  : 

1527  : 
192s  : 

1929  : 

3.S2U 
6,S96 
3.322 

2.325 
1,556 
1,610 
3.5^2 
•  3.762 
2,536 
2,313 

7,923 
3,273 

7,172 

5,2ii6 

5,058 

6,333 
6,931 
8,892 

7,999 
3,228 

11,752 

15,169 
10,U9U 

7,571 
6,6iU 

7,9^8 
10,U73 
12,65U 

10,535 
10,5''+1 

20,628 

15,173 
18,^51 

19,090 
2^,09^ 

26,7^3 
27.930 

23,3^3 
25,302 
26,251 

32,330 
30,3^2 

23,91+5 
26,661 
30.70s 

3^^691 
3S,U03 

35.997 
36,337 
36,792 

l+,893 
5,910 
6,666 
5.681 

6.193 
6,U56 

7,190 
6,83^ 

7,091 
■  6,106 

12,253 
13,368 

il+,67i 
1U.3I+6 
16,51+1 
17,712 
18,1+89 
1S,608 
18,637 
13,769 

17,151 
19,778 

21,337 
20.027 

22,73^ 
2l+,l68 

25-679 
25»UU2 

25,778 

2i+,375 

1530  : 

1931  : 

1932  : 

1933  : 
: 

:1935  : 
•1936  : 
1937  : 
V1932  : 
jl939  : 

U.530 
6,370 
9,673 
3,l6U 

7,7^^ 
7,20s 
5,^09 
U,U99 

11,533 

7,362 

8. 433 

3,653 

3,952 
9,796 
7,36U 
8.2U0 
9,196 
11,169 

11,892 
lU.soc 
18,336 
17,116 
17.5^0 
15,072 
13,6U9 

13,695 
22,702 
21,63s 

25,376 
26,^79 
23,1+61 
26,066 
23,0li2 
26,lHi 

30,729 
36,7^5 
27,509 
27,326 

37,26s 
Ui,237 
1+1,797 
U3,182 
Uo,582 

1+1,213 
Ui+,373 
50,1+Uo 
50,211 
48,961+ 

5,263 
4,866 

6,137 
5,700 

5,361 
6,351 
7,950 
5,71+8 
6,85s 
7.781+ 

17.169 
18,023 

IS. 51^ 

19,902 
20,119 
21.173 
22,688 
21,325 
21,6^9 
20,702 

22,1+32 

22,889 

2i+,65i 

25,602 
25,1+SO 

27,529 
30,638 

27,573 
28,507 
23,1+86 

i<?ito 
1'  I9I+I  : 
1 191+2  3/  : 

li  ^ 

10,56U 
12,166 
10,6U0 
10,657 

9,708 

9,875 
11,330 

13.257 

c:\JfC.(c. 
22,0^1 
22,520 
23.91^ 

pn  cqU 
26,201 
26,I^o3 

"TO  ,  0  ou 

1+3,21+2 
1+9,003 

Q  7PP 
11,170 
11,100 

16,820 
lU,)+02 
13,750 

26,51+2 
25,572 
2^,850 

.Xonpilcd  from  reports  of  the  Bureau  of  the  Census,  the  Hew  York  Cotton  Exchange 
?' Service,  the  Commodity  Credit  Corporation,  and  estimates  by  the  Department  of 
igriculture. 

1/ Excluding  from  18,000  to  233,000  bales  destroyed  annually. 

2/ American  in  running  bales  (counting  round  bales  as  half  bales)  and  foreign  in 
bales  of  approximately  U73  pounds  net  weight. 
1/ Preliminary  and  partly  i  st^mnteri. 
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•Table  6.-  STATISTICAL  ^'IJiAEY 


Item 


Prices:  : 
Middling  15/l6-inch, 10  markets: 

Farm,  United  States   

Parity  ; 

Parm,  percentage  of  parity  .. .: 
Premium  of  l-l/S-inch  over      .  : 
"basis  2/ :  : 

Memphis  •  •  -: 

Carolina  "S"  mill  area  : 

Nev/  England  mill  area.  .,..•..: 
American-Egyptian, farm, Ari  zona: 
S:^cP,  New  England  mill  points3_/: 

Cloth,  17  constructions   : 

Mill  margin- (17  constructions): 
Cottonseed,  farm  price  .......: 

Cottonseed,  parity  ,....: 

Cottonseed,  farm, pet. of  pa.rity: 
Consumption:  •  : 
All  kinds  during  month,  total  : 
All  kinds  cumulative,  total  ;.: 
All  kinds  per  day,  total  .......: 


•  Unit  ■ 
or  base 
period 


Cent  : 

IS. 57 

21.11 

20 .85 

20. : 

Cent  : 

18.03 

19.96 

19.60 

19. 81  : 

-Cent  : 

13.  S5 

2O.3I+ 

20.46 

20  M  : 

Percent  : 

90 

98 

9d 

.   .  57  : 

Point  i 

450 

410 

4(Ji 

392 

JTU  Xli  u  < 

606 

Point  : 

675 

675 

631 

610 

Cent 

^0.0 

^5.7  : 

Cent 

U7.96 

U8.20  : 

Cent 

U0.62 

ho. 62 

UO.62 

40.62  : 

Cent 

22.17 

19.69 

19.9^ 

20. 3!^ 

Dollar 

,  kk.ok 

U6.U0 

UU.50 

50.90  : 

Dollar 

!  3^.28 

37.00 

37.20 

37.-20  : 

Percent 

128 

125 

120 

137  -i 

1,000  bales 
1,000  bales 
Pale 


All  kinds,  annual  rate  *  , :Million  bales 

American-Egyptian  cotton, total:  Bale 
American-Egyptian,  cumulative  :  Bale 

Foreign  cotton',  total  :  Bale 

Foreign  cotton,  cumulative  ...:  Ba.le 

Spindle  activity;  : 
Spindles  in  place  .*••*.».....:  Thousand 

Active  spindles  •....:  Thousand 

Percentage  active  Percent 

Hours  operated,  total  .*.«....:  Million 
Hours  per  spindle  in  operation:  Hour 
Hours  per  day  UJ   :  Hour 

Stocks,  end  of  month:  : 
Consuming  establishments  .....:  1,000  bales 
Public  storage  and  comioresses  :  1,000  bales 

Total  ^/  :  1,000  bales 

Eg^.'ptiaQ  cotton,  tota.1        ....:  Bale 
American-Egyptian  cotton,  : 
total  ^/   :  Sale 

Index  numbers:  •:  .   ,  ". 

Cotton  consumption  ,..,...-,...:  1935^^39  ^00 

Spindle  activity  6^/   ».5      Percent  . 

Prices  paid, interest, and  taxes :1.910-'1^.  =  100 
Industrial  production  •..-....;..:  1935-39  =  100 
TOiolesale  prices  .'   :1910-1}f  =  100 


19^2 


Aug. 


Jui^e  \     July  *  Aug. 


:r:: 
:  n 


92l-!-.9 

925 

11.2 

■U,iU3 

^.1^3 
15,3^0 


916.8 
10,259 
Ui,672 
10.6 
U,U87 
^6,7^9 
11,826 


839.7 
11,098 
39,986 
10.2 
3,52H 
50.273 
9.907 


15.330  159,7^7  169,651^ 


23,955 
23,001 

95.9 

10,981 

15. u 

1.925 

7,5^0 
9.^65 
27.171 


23,^38 
22,777 

97.2 
10,702 
kfO 

15.7 

2,222 
8,550 
10,772 
39,95^ 


23,405 
22,655 
96.8 
9,885 

U36 

lU.i 


2,117 
7.70U 

9,821 
38,052 


Eh2.) 

842 
38,285 
9.9 
3.309 
3.369 
10,192 
10,192 

23.^03 
22,633 
96.7 
10,091 

m 
1,929 

8,027 

9.956 
34,292 


22,26U   3^,757  .36,5^1  36.5.69. 


Compiled  from  official  sources.    T/  Applies  to  last  month  for  which  data  are 
available.     2/  .Premiims  for  Middling  I-I/8  inch  based  on  near  active  month  futuri 
at  New  York.'  ^  SxP,  No.  2,  1-1/2  inch,  Nevr  England  mill  points,    k/  Total  ho'"^ 
per  spindle  in'- operation  divided  by  number  of  days  in  calendar  month.    2J  -^^"^ 
only  stocks  in  mills  and  public  storage  and  at  compresses.     6/  Based  on  5.-da7 
80-hour  per  week  operation. 


After  five  days  return  to 
UlTITSD  STATES  D3P^JIT!/.SHT  U?  AC-RICULTVR3 
BUHEAU  OF  AGRICULTTIR:iL  ECONOMICS 
WASHINGTON  25,  D.  C. 


Penalty  for  private  use  to  avoic 
payment  of  postage  $300 
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